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A word to all those people who know 
Spink to be the leading name in coins. 

Banknotes. 
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Founded in the year of the Great Fire of London, Spink of St. James’s are, today, not only London’s 
oldest dealers in coins, but also in banknotes and paper money. 

Spink are keen to buy quality banknotes and will be delighted to travel world-wide to see collections 

and give valuations. 


Our Banknote Department are the specialists in scarce and rare British notes, military, siege and 
emergency issues, printer’s proofs and specimens, and world currency notes in general. 

We invite you to compare our prices, and think you will be pleasantly surprised. They are quoted in 
sterling so that overseas collectors often benefit from favourable exchange rates. 

Now is a good time to look at your banknotes - they could be worth more than vou think. 

For a free appraisal and comprehensive expert advice, contact Barnabv Faull for an appointment. 

Spink, dealers of note since 1666 . 
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From the President: 

Greetings to all - 

I am wilting this having just returned from a 
ten-day trip that included five days of business and 
two coin shows. I have attended four shows in the 
past five weeks, and paper money collectors made 
their presence felt at each. 

The Washington Chapter of 1BNS met at a 
show in Baltimore and established an attendance 
record (sixteen persons} for the ten months we have 
been having meetings. Many of those who dropped 
in to hear our speaker (Simcha Kuritzky on WWII 
concentration camp notes of Europe) learned 
about a numismatic byway that they had not looked 
into before. The meeting area was separated from 
the main bourse by a few drapes, which made it 
hard to hear Simcha at times, but made it very easy 
for the curious public to join us. 

At the International Numismatic Society con¬ 
vention in Delaware, dealers were grouped in 
various sections of the hall according to their 
specialties, so that collectors with certain interests 
could find them readily. Although some note deal¬ 
ers were there, paper money was available 
throughout the room; many coin dealers had it as 
an “extra added attraction." 

At the Chicago International Coin Fair we 
were entertained by 1BNS Auctioneer Greg 
Gartens’ extensive slide set showing paper money 
errors. This is an excellent way to interest the 
general public in collecting notes - most of the 
errors are unusual, but not so rare that a modest 
collector could not hope to encounter one occa¬ 
sionally at a price far below that of a comparable 
US or UK note. 

At the midwinter convention of the American 
Numismatic Association, most of the exhibits, and 
by far the most thorough and popular exhibits, 
were of paper money, We enjoy some advantages 
in exhibiting: paper money is often more fascinat¬ 
ing than coinage because of its higher face value 
and because designers and engravers have a much 
greater degree of freedom when working on the 
large bank note medium. It is hard to produce art 
which is visible and effective on a small metal disc. 

In short, although none of the shows 1 attended 
this month was a “paper money" show, cur¬ 
rency collectors have become such a significant 
part of the hobby that they often make paper 
money a prominent part in the overall programs. 

Which brings me to my point - What are YOU 
doing to turn collectors away from “mint-state." 
“investment potential," and u slabbed" coins toward 
the historical, artistic, and economic themes which 
are so closely linked to paper money? What are 
YOU doing to encourage young collectors to ex¬ 
plore the scores of subjects for which paper money 
provides a vehicle? Although note collectors are 
becoming more prominent and our specialty more 
academically accredited, it still takes an imagina¬ 
tive approach to create the interest which will let us 
compete for time on the evening news. Not all of 
us get to open a bag from the Trtonfc (or find a 
Pana y note! - Ed.) 

Loose your creative muse and find ways to 
show people how much fun we have collecting 
paper. 

- Joseph E. Boling 
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Remember to Vote! 

IBNS election ballots will be counted in 
Memphis at the 1PMS in late June. Be 
sure to vote for those candidates you 
believe will best represent the goals 
and interests of our society. 

If you did not receive a ballot contact Clyde Reedy 
immediately at P.O. Box 930250, Norcross GA. 

30093 U.S.A. or David Gyles (addr. on prev. page.) 


DECEASED MEMBERS 

It is with deep regret that we inform 
you of the passing of the following IBNS 
members: 

Bryan Burke (U.S.A.) whose book 
on Nazi counterfeiting was just pub¬ 
lished, and is offered by his widow (On 
page 24 of this issue). 

Enid Salter (U.K.) long-time IBNS 
member whose obituary will appear in 
the the next Journal. 

Aldo Basso (Philippines) well-known 
dealer/collector of Philippine Numis¬ 
matics. 

Christopher T. Davis (Australia) 

Theodore Schimpf 

IBNS Journal 
Revised Author Notice! 

Your editor has received the first 
diskette submitted for publication in the 
Journo/. Further clarifications of this 
new policy are definitely needed. 

Your editor uses an “I.B.M clone” 
and can read SS, DS, or HD diskettes of 
either 5&1/4" or 3& 1/2". Text should 
be saved in DCA format (IBM revisable- 
form-text Document Content Archive 
files). ASCII text files are a usable alter- 
native. Please, please do NOT 
"justify’* the text! Thanks. 


Air Mail Delivery 

for Overseas Members! 

(Reality... at last) 

It has been said that "every cloud has 
its silver lining. ” This has certainly come 
true for overseas members of the IBNS. 

Early this year United States postal 
rates were increased an average 20- 
25%. The threat of a "busted budget" 
was an extra impetus for your editor to 
examine additional alternatives for bet¬ 
ter delivery service for the Journal . 

Approximately 150 of the last issue 
(26-4) were sent to a remailing service in 
Copenhagen for speedy delivery 
around a radius of Maastricht, (Not a 
single member seemed to notice.) 

By accident I have found a new, 
unpublicized service of the U.S. Postal 
System called "!SAL’\ This service pro¬ 
vides air delivery to the destination 
country where it is then handled as 
surface mail. 

Air mail subscribers will be receiving 
even better service at a lower price also! 
Another new unpromoted postal serv¬ 
ice is called Int*l Priority Air. Even faster 
delivery is promised and we should be 
able to provide it for the old standard air 
surcharge of US$5.50 per year - any¬ 
where! 

A complete update will be in the next 
Journals comments...? feedback...? 


From the Editor: 

It sure gets lonely up here - I often 
wish I had someone to yell at or kick 
when things don't seem to go right; but 
1 don't - because the “buck stops here” 
as far as the Journal is concerned. 

This issue will not be mailed until the 
middle of May. It's a good thing that I've 
found a quicker way to get it to you. At 
least we’re already started on 27-2, The 
deadline for this next issue will be moved 
back to the end of June as 1 plan to make 
the IPMS in Memphis in late June, and 
1 want the flexibility to include anything 
noteworthy from this show. 

Because of the length of the two 
major articles in this issue, 1 didn’t have 
room for the discussion of banknote 
photography as intended. It will be in 
27-2 as l feel that this is an important 
issue. Also in 27-2 will be a major article 
on the early communist issues of China 
by David Atterton and a study of the 
Imperial Ottoman Bank by Kenneth 
MacKenzie. 

Included in the next issue will be a list 
of the volunteer translators who have 
offered their services for the society. 
Several interesting articles have been on 
hold waiting for someone to assist in 
their translation - notably Wolfgang 
Konig’s article on the Persian overprints 
on German notes. Hopefully this will be 
ready for 27-3. 

I’m eagerly awaiting the IPMS in 
Memphis in late June and hope to see 
many of you there. Those of you who 
have never attended can't imagine the 
excitement and the camaraderie experi¬ 
enced by a dedicated hobbyist at such a 
gala event - a "ragpicker’s heaven.” 

Those of you who are "closet collec¬ 
tors" also miss out on the experience of 
sharing the hobby with other kindred 
spirits - sharing that often leads to warm 
friendships and increased satisfaction, 
as well as an increased awareness and 
understanding of other aspects of the 
paper money hobby. 

We are at an exciting time in this 
field, with an air of excitement that has 
not been felt in coins or stamps for 
countless years. Our hobby is not yet set 
in concrete and you can still meet many 
of the pioneers - or even be one. 
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Mauritius 


Previously Unknown Mauritius Issue Surfaces 
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While attending an Asian show early 
this year, IBNS director Mel Steinberg 
acquired the above pictured banknote. 

The Mauritius Currency Commis¬ 
sioners 5 rupees, dated 5 June 1848 


has great significance as one of the 
earliest British Commonwealth govern¬ 
ment issues. Prior to 1848 the private 
banks in Mauritius had the privilege of 
issuing currency. 


The Pick catalog should be revised to 
show these (previously unknown) Cur¬ 
rency Commissioners 5 & 10 rupees 
notes as numbers 8 and 9 respectively. 


College Currency Information Sought 


Data for a new reference work for 
College Currency worldwide is presently 
being compiled by well-known special¬ 
ists Herb and Martha Schingoethe. 
While many issues originated in the 
United States during the later 19th cen¬ 
tury and extending into the 20th, such 
notes are also known for Canada (exten¬ 
sive series), Mexico, China, England 
and France. College currency notes are 
issues resembling the ''obsolete notes’ 1 


of the private banks of the US during the 
earlier 19th century, but these are made 
specifically as teaching aids to assist 
students in learning how to handle 
money, make change etc. as a part of a 
business education curriculum. Some 
issues of College Currency were made in 
relatively recent years, and of course 
these are quite different in style from the 
earlier issues. College notes were not 
current or usable for any purpose other 


than to teach students how to make 
business transactions using money. 

The co-authors have a truly magnifi¬ 
cent collection of such notes, acknowl¬ 
edged as the finest of its kind ever 
assembled. But because these notes are 
now so widely scattered, they feel that 
there must surely be quite a number of 
notes unknown to them that they would 
like very much to include in their new 
book. If you have any notes made by 
schools or other institutions, please 
send photocopies, background data of 
any kind, and any other data to the 
book’s editor: Neil Shafer, P.O. Box 
17138 Milwaukee WI 53217, Your 
help will be greatly appreciated. 
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Japan 


Building a National Currency 
- Japan, 1868 - 1899 

by Joseph E. Boling , N.L.G. 


The economic and political 
strengths of a nation are supported by 
and reflected in its currency system. A 
serious student will examine the history 
of the currency and finances of a nation 
to obtain insights into the national 
personality. The purpose of this article 
is to provide such an examination for 
Japan from the time of the Meiji Resto¬ 
ration to the establishment of the 
second gold standard. The article is 
presented as an essay on the historical 
development of the paper currency 
during that period, illustrated with ex¬ 
amples of the notes and supplementary 
information about them. 

1868 - Early in 1868 the Meiji 
Restoration occurred * the return of 
political power to the Emperor of Japan 
by the last Shogun of the Tokugawa 
line. The exchange of power was rela¬ 
tively peaceful, but there were scattered 
military incidents throughout the year 
and the Emperor received the govern¬ 
ment with no financial resources. 
Squeezing several wealthy merchants 
and a few of the powerful clans pro* 
duced some revenue, but expenses were 
several times higher than income; there¬ 
fore the cabinet (Daiokan) created paper 
money, which was first issued in May. 

The Cabinet notes {Figure 1) closely 
resembled the paper money which had 
circulated before the Restoration. Al¬ 
though nominally convertible into gold, 
there was no specie reserve available; 
the new notes faced considerable resis¬ 
tance in circulation and quickly depreci¬ 
ated. Toward the end of the year, as the 
government became more politically 
stable, confidence rose somewhat, but 
circulation remained confined to the 
major cities and the value of paper was 
only 2/3 that of coin. 



Figure 1 

PAJOKAN SATSU 
Cabinet Notes 

Issued from May 1868 to the end of 
1869, these notes were originally to 
be redeemed in specie after thirteen 
years. They were actually converted 
into shin-shihei (Figure 8) after 1872. 
They were printed from engraved cop¬ 
per plates on card stock made by 
laminating many layers of paper. 
Shown is the one rye denomination. 
The face (at left) gives the denomina¬ 
tion and the issuing office; the back 
gives the issue date (Keio 4,1868) and 
the thirteen-year-limit declaration. 
The date is in the Keio era because the 
name “Meiji’ 1 had not yet been selected 
when these notes were prepared. 



Figure 2: hansatsu - clan notes 

This is a note of the Kochi clan of 
Tosa Province on the island of 
Shikoku, Iwasaki Yata.ro, a samurai 
who later founded the mammoth Mit¬ 
subishi firm, was the clan’s financier 
when he issued this note in 1868, It is 
denominated one kamme (1000 r npnv 
mce . just over 120 Troy ounces) of 
silver, a tremendous sum for that time, 
even for a wealthy clan. Because of its 
high face value, it is printed from en¬ 
graved copper plates to deter counter¬ 
feiting, whereas most hansatsu were 
printed from wood blocks. The face 
shows Daikoku, the god of wealth; the 
back says that it was issued by the 
Tosa Province Silver Note Office, The 
Meiji government eventually re¬ 
deemed this issue for the clan. 
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Figure 3 
FUKENSATSU 

Notes of Municipalities and Prefectures 

In the early days of the Meiji period 
the government welcomed the carcula* 
tion of notes from any credible issuer, 
because there was not enough popu¬ 
larly acceptable money available to 
support the economy. These notes, 
from fifteen issuers in many designs, 
supplemented the notes of the central 
government. Their designs ranged 
from very simple to typically complex. 
Most were denominated in mon . the 
cash coins with a square hole in the 
center, known generically as zeni 
(sen). 


An example of a zeni note is the 
eight mon note from Kumihama Pre¬ 
fecture shown above. The other piece 
is a silver bullion note of Watarai, a 
town near the Ise Grand Shrine. The 
face designs of Watarai notes vary; the 
four mom me shown has Daikoku, the 
god of wealth, at the top face. The 
backs of all Watarai pieces are the 
same, with Ebisu, the god of house¬ 
hold industry, at the top as shown at 
the right. Compare this rendition of 
Ebisu with the one at Figure 11. The 
issue date, first year of Meiji, is in the 
tablet above Ebisu f s picture. 


Figure 4 

KAWASE KA1SHA SATSU 
EXCHANGE COMPANY NOTES 

The next piece (fig 4b) is a silver 
bullion note from Tokyo, denomi- 
nated 3 momme 7 fun S rin (3.75 
mom me . or 0.45 Troy ounce). Its face 
shows a crane and clouds, its back a 
dragon, pines, and plum blossoms. 
The hack also has an exchange clause 
- sixteen notes to one gold ryQ (making 
it functionally equivalent to the small 
silver one shu ( isshu ) coin. The note is 
undated, but was issued in 1869. It is 
a wood-block production. 


The concurrent coinage was a direct 
continuation of the pre-Meiji issues, 
both in design and denomination; silver 
and gold were cast and struck in rec¬ 
tangles and ovals which did not re¬ 
semble coins as used in the West, The 
government, recognizing that “mod¬ 
ern” coinage was desirable, began to in¬ 
vestigate both the establishment of a 
mint and the adoption of a decimal 
monetary system. 

During this early period, local paper 
issues continued to circulate. Hansatsu 
(literally “clan notes”) (Figure 2) were 
circulated by dans, merchants, money¬ 
changers, agricultural cooperatives, and 
other issuers, Fukensatsu (Figure 3) 
were issued by city and prefecture l 
governments subordinate to the central 
government, 

1869 - In order to encourage the 
development of commerce and to 
stimulate the circulation of Dajokan 
satsu . Exchange Companies (Kawase 
Kaisha) were established. These individ¬ 
ual proprietorships were intended to 
operate as banks, and each firm issued 
its own currency, sometimes in several 
forms (Figure 4), In addition, the gov¬ 
ernment loaned them large amounts of 
Daiokan satsu for release into circula¬ 
tion. The Exchange Companies were 
staffed by inexperienced men and were 
forced by the government to accept 
business risks which a well-managed 
bank would not have accepted . Further¬ 
more, in September the government 
began to issue another series of notes, 
the Civil Department notes, or 
Minbusho satsu (Figure 5). The new 
notes were in low denominations which 
were readily usable in everyday com¬ 
merce, and competed directly with the 
issues of the Exchange Companies, 
Thus, the Exchange Companies gradu¬ 
ally weakened. Before they folded, 
however, they had provided an example 
to the financiers who formed the Na¬ 
tional Banks a few years later; as the first 
joint stock companies in Japan, the Ex¬ 
change Companies demonstrated the 
strength of the limited liability system for 
business organization. 

1870-71 - During these years sev¬ 
eral significant events occurred in the 
financial development of Japan, The 
mint was founded in Osaka in 1870 (al- 
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though production did not begin until 
the following year). Ordinances creating 
a new currency were issued; the primary 
unit was the gold yen, equal to the old 
ryo . Its two subsidiary units were the sen 
and the rin (1/100 and 1/1000 of a 
yen, respectively). (Until 1878, silver 
yen coins were legal tender only for 
foreign trade transactions in the treaty 
ports; they had no domestic status.) No 
notes reflecting the new yen currency 
were issued immediately because of the 
great difficulty the government was 
having in circulating the existing notes. 

In July 1871 the hansatsu in circula¬ 
tion were evaluated for redemption 
(Figure 6), Although redemption did not 
occur until later, all notes were either 
stamped by Finance Ministry inspectors 
and returned to circulation with a prom¬ 
ise of eventual government sponsor¬ 
ship, or else they were rejected and had 
to compete for circulation on their 
merits (usually related to the reputation 
of the issuer). 

The mint having achieved full opera¬ 
tion, the old coinage had to be removed 
from circulation to provide specie. 
Rather than buy it with more inconvert¬ 
ible notes, the government asked the 
well-known and wealthy Mitsui Com¬ 
pany to issue notes bearing the names 
of both Mitsui and the Imperial Treasury 
(Figure 7), Mitsui bore all of the ex¬ 
penses of the issue and was responsible 
for redemption, but retained 20% of the 
issue as compensation. These notes 
were the first to use yen denominations, 

A similar issue was prepared in Janu¬ 
ary 1872 for the Colonial Department, 
to finance the development of Hok¬ 
kaido (the northernmost of Japan's four 
main islands). This time sen denomina¬ 
tions were also used, the Hokkaido 
economy being underdeveloped com¬ 
pared to the rest of Japan, In this in¬ 
stance, however, the Colonial Depart¬ 
ment was responsible for eventual re¬ 
demption of the notes and Mitsufs 
commission was considerably reduced. 

1872 - Daiokan satsu and Minbu- 
sho satsu could be counterfeited rather 
easily, so the government contracted 
with the firm of Dondorf and Naumann 
in Frankfurt/Main, Germany, to litho¬ 
graph a new series of notes. This series 
was printed in Germany and later in 


There were eight Kawa^e Kaisha . 
all of which issued notes and per¬ 
formed other functions of emergent 
banks. Their notes took many forms 
and represented many coinage bases, 
from iron zeni to gold ryo* Illustrated 
here are examples of the major types. 

The first (fig 4a) is a 200- mon zeni 
note from Kyoto Exchange Company. 
These notes traded at 10,000 mon to 
the ryo . In this case the exchange 
clause is on the back. Although un¬ 
dated, the notes were issued in 1869, 
and were printed from engraved cop¬ 
per plates. 



The next note (Fig 4c), also from 
Osaka, is for one ryo in gold. It is most 
interesting because of the photograph 
of the Osaka Exchange Company's 
office at the bottom of the face -an anti- 
counterfeiting device. Photography 



was a fairly new technology in 1869, 
and a counterfeiter would likely not 
have access to the process. These 
wood-block notes are dated Meiji 1 on 
the back, with hand-inked serial num¬ 
bers. They are scarce. 
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The next piece (Fig 4d), a gold note 
from the Kyoto Exchange Company, 
illustrates a type also used by the Otsti 
and Tsuruga Exchange Companies. 
The basic note type was printed from 
engraved copper plates; each com¬ 
pany then used a distinctive red stamp 
to mark the backs of its own issues. 
These are denominated one ryo in 
gold. The face design incorporates 
cranes and turtles, both symbols of 
longevity. The backs show a collage of 
traditional Japanese symbols for 
“treasure," such as coins, rice bales, 
pearls, coral, cloves, bolts of fabric, 
strong-box keys, and money-chan¬ 
gers' weights. 


The final note (Fig 4e), a 25 ryo 
piece from the Tokyo Exchange Com¬ 
pany, illustrates a type also used by the 
Yokohama, Kobe, and Niigata Ex¬ 
change Companies. Again, each com¬ 
pany used its own seal to designate its 
notes. The face shows a crane flying 
out of the sun over a trader's ship; the 
back has a dragon with pine, plum, 
and bamboo, all traditional design 
motifs. Note the archaic spellings of 
Tokyo (Tokei) and rvo (no) . These 
were printed from engraved copper 
plates and are serial numbered by 
hand on both face (in Japanese) and 
back (in Western numerals). 


Japan and represented a major change 
from past methods of note manufac¬ 
ture. The notes were so different that 
the Japanese name for the series was 
shin-shihei ("new paper money") (Fig¬ 
ure 8). They became the mainstay of the 
paper currency system for the next 
seven years. 

In 1872 all hansatsu which had been 
valued at over five sen during the 1871 
survey were exchanged for shin-shihei : 
in addition, all earlier issues of the Meiji 
government and its organs were re¬ 
deemed with these notes between 1872 
and 1879. In all, 121 million yen in shin- 
shihei were issued, including 62 million 
yen for replacement of other notes and 
27 million yen for waging the Sei-nan 
war (see 1877 below). 

Although shin-shihei were nominally 
convertible into gold, there was still no 
specie reserve built up to handle them. 
However, by this time the government 
had gained the confidence of most 
people, and its issues were accepted. 
Furthermore, even though the amount 
of unbacked paper in circulation contin¬ 
ued to rise, there was no accompanying 
inflation, partly because the monetiza¬ 
tion of the economy absorbed a large 
amount of currency and partly because 
of the capital requirements of the 
quickly developing industrial sector. 

1873-76 - By 1873 there was only 
one Exchange Company remaining - 
the one in Yokohama. There was a des¬ 
perate need for banks to finance indus¬ 
try and commerce. Following the model 
of the United States, a National Bank¬ 
ing system was founded. Sixty percent 
of each bank’s capital (in government 
notes) was to be deposited with the 
government, with the remainder held as 
gold for the redemption of the bank's 
notes. Notes (Figure 9) could be issued 
up to 150% of the reserve, or 60% of 
total capital. 

Because of the relatively low return 
on capital possible with this restricted 
issue, only four banks were founded, 
and only with some coercion from the 
government. Furthermore, as National 
Banknotes were the only ones for which 
gold could be readily obtained, the price 
of gold was rising in relation to silver, 
notes were redeemed at such a high rate 
that the banks could not afford to issue 
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them. From a high of 1.4 million yen in 
circulation in 1874, the issue dropped 
to a mere 62,000 yen by mid-1876. 
Thus, the banks were not fulfilling their 
primary reason for existence. 

To correct this, the bank regulations 
were amended in 1876 to allow the 
capital deposited with the government 
to be any government bonds (rather 
than notes); to reduce the reserve re¬ 
quirement to 20% of capital (with the re¬ 
maining 80% being the deposited 
bonds); to allow note issues up to four 
times the reserve held (or 80% of total 
capital); and to allow the reserve to be 
held in government (inconvertible) 
notes rather than in gold. The National 
Banknotes thus became inconvertible 
also. Under these conditions, the num¬ 
ber of banks leapt to over 140 by 1879 
(when chartering was halted) and Na¬ 
tional Banknotes in circulation in¬ 
creased to over 34 million yen in that 
year. 

In September 1876 the government 
commuted the pensions of the ex¬ 
samurai (who had already been deprived 
of their hereditary titles and land-hold¬ 
ings) into bonds bearing 6% interest. 
Large numbers of these bonds were 
used to capitalize the new banks, thus 
giving the displaced warriors a some¬ 
what better return and a position of 
moderate respectability as capitalists. 

1877-81 - Some samurai , how¬ 
ever, were not placated by this opportu¬ 
nity; the combined impact of losing their 
pensions and being prohibited to wear 
swords was more than they could stom¬ 
ach, From January to September 1877 
a group of these disaffected individuals 
waged civil war in Kyushu under the 
leadership of Saigo Takamori, a legen¬ 
dary and tragic figure in Japanese his¬ 
tory. Saigo issued notes to finance the 
war (Figure 10) which were nominally 
convertible, but as he had even less 
specie than the government, holders of 
these notes received only the promise, 
not the coin. 

Although the government was able 
to put down the rebellion (with a con¬ 
script army, itself a turning point for 
Japanese culture), the costs exhausted 
the treasury. Even the reserve stocks of 
shin-shihei had to be issued to cover the 
great expense. Now, finally, the vast 


Figure 5 

M1NBUSHO SATSU 
Civil Department Notes 
Shown is a one hll (1/4 r yp) note. 
The face gives the denomination and 
issuing authority; the back only the 
date of issue, 1869. This series was 
also copper engraved; note the superb 
work in the Chinese phoenix fhowo 
bird) on the back. As with the Dajokan 
satsu , which this series supplemented, 
these were replaced by the shimshihei 
after 1872, 


Figure 6 

REVALUED HANSATSU 
Shown is an example of a hansatsu 
piece that was returned to circulation 
after evaluation by the Finance Minis¬ 
try in 1871, The vertical rectangular 
(18x39mm) stamp on the face is the 
revaluation stamp; it contains the 
note's value in the new decimal cur* 
rency system and the characters 
Qkurash-in ("seal of the Finance Min¬ 
istry")- revalued notes are scarce; 
about 1,5% of the hansatsu I have 
encountered in general collections 
have the Finance Ministry stamp. The 
note was issued by the Tokushima clan 
in Awa Province on Shikoku Island 
(next door to the Kochi clan, which 
issued the note illustrated at Figure 2). 
Although dated Kyoho 15 (1730) on 
its face, it is re-stamped “Genbun" on 
the back, indicating that it was initially 
issued between 1736 and 1741, 
However, it likely was actually placed 
in circulation considerably later, in the 
19th century. It is revalued to eight rin . 
or 0.8 sen . 


Figure 7 

OKURASHO and KAITAKUSHI 
DAKAN SHOKEN 
Treasury and Colonial Department 
Convertible Certificates 
These two issues, sponsored by the 
government departments named, 
were issued by the Mitsui Company in 
1871 and 1872. The Treasury notes 
were in denominations of one, five, 
and ten yen , while the Colonial notes 
included fractional denominations. 
These were the first notes issued in the 
new yen-sen-rin monetary system. 
Shown here are Treasury one yen and 
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Colonial fifty sen notes. For the higher 
denominations the only way to distin¬ 
guish the issues is by the round red 
stamp at the center of the face of all 
Colonial notes - the seal of the Colonial 
Office. The cartouche at the bottom of 
the face contains the name of the 
issuer, the Mitsui Company. The verti¬ 
cal lines are the exchange clause; when 
presented at Mitsui's offices in Tokyo 
or Osaka, the notes could be ex* 
changed for shin-shihei (when it 
should become available), standard 
gold coin, or two-bu gold pieces (the 
pre-Meiji coins not yet retired). 


Figure 8 
SHIN-SHIHEI 
,T New Paper Money" 

This series is lithographed face and 
back on plain bond paper, with valida¬ 
tion stamps applied by hand. The early 
issues also had the red characters 
Meiji Tsuho (Meiji currency) lettered 
by hand in the panel at the bottom 
center of the face; this was soon 
changed to machine application. Tra¬ 
ditional Japanese motifs are used in 
the designs, but the overall effect as 
strikingly different from previous is¬ 
sues. All denominations used the same 
designs; shown is the ten yen note. The 
seal in the center of the back says “Im* 
penal Japanese Government Finance 
Ministry," 

Figure 10 
SAIGO SATSU 
Saigo Notes 

Saigo Takamori issued a series of 
notes in Kyushu during his rebellion in 
1877. They were printed on canvas of 
various colors. Shown as the ten yen 
note. The face of the note has a Chi¬ 
nese phoenix (howo) , the denomina¬ 
tion, the seal of the Military Affairs 
Office, and a statement that the notes 
would circulate within the jurisdiction 
of that office. The back has the serial 
number, the date of issue (June 1877), 
exchange and counterfeit clauses, and 
a statement that the notes would circu¬ 
late for only three years. Of course, 
Saigo was defeated long before then, 
and the notes became worthless at the 
conclusion of the civil war. 


amounts of inconvertible paper money 
in circulation began to have an impact 
on the economy. Government analysts, 
however, attributed the decrease in the 
market value of paper money to an 
increase in the price of silver, and at¬ 
tempted to combat the trend by selling 
government holdings of silver. This only 
increased their problems, because the 
silver available to back the note issues 
was thereby reduced. The introduction 
of the second series National Banknotes 
(Figure 11) and a new series of govern¬ 
ment notes (to replace the exhausted 
shin-shihei) (Figure 12), all inconvert¬ 
ible, led to the following figures at the 
end of 1881: notes in circulation, 153 
million yen; specie reserve, 12.7 million 
yen, or 8.3%; cost of one yen in silver, 
1.70 yen in paper. 

In October 1881 a signal event 
occurred - Matsukata Masayoshi was 
appointed Finance Minister. Matsukata 
recognized that the cause of the depre¬ 
ciation of paper was the lack of a reserve 
for it (i.e., that it could not be converted 
to specie on demand). He also knew that 
the only way to remedy the situation was 
to accumulate such a reserve. 

1881-85 - These were the years of 
the Matsukata Deflation. Government 
expenditures were severely curtailed 
and revenues increased: the surplus was 
divided between the removal of paper 
money from circulation and the pur¬ 
chase of silver. 

In addition to deflating the economy, 
Matsukata founded the Bank of Japan 
to act as sole note-issuer for the nation, 
handle treasury transactions, and pro¬ 
vide financing for industry and commer¬ 
cial banks. The bank, modeled on the 
Bank of Belgium, opened in October 
1882. If did not issue notes immedi¬ 
ately, for Matsukata did not want it to do 
so until enough silver was accumulated 
to make them fully convertible. The 
National Bank Law was changed, 
however, to restrict National Banknote 
issues to twenty years for each National 
Bank (ending in 1899 for the youngest 
banks). 

Finally, in 1885 the Bank of Japan 
issued convertible silver certificates that 
really were convertible! (Figure 13) By 
the end of that year the following figures 
were obtained: paper in circulation, 118 
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Figure 9 

NATIONAL BANKNOTES 
First Series (1873-C.1880) 



million yen; specie reserve, 42 million 
yen, or 35.7%; cost of one yen in silver, 
1.001 yen in paper. Japan was finally 
on a solid metallic standard, eighteen 
years after the establishment of the Meiji 
government. Many marginal busi¬ 
nesses, including banks, failed during 
the Matsukata Deflation, but the Fi¬ 
nance Minister considered the resulting 
monetary system worth the political and 
social costs incurred, 

1885-95 - The establishment of 
note convertibility and the gradual 
phasing out of the National Banknotes 
did not achieve all of the effects desired, 
for the Bank of Japan was able to offer 
only silver coin for its notes - Japan did 
not have a gold reserve. Throughout the 
last two decades of the 19th century, the 
price of silver fell in relation to gold, and 
nations on a silver standard were handi¬ 
capped in their foreign trade. Japan’s 
foreign trade was significant, and she 
was suffering from her lack of gold, 

Matsukata knew what he needed, 
but had no source from which to obtain 
it. In 1895, however, a windfall pre¬ 
sented itself. As a result of the Sino- 
Japanese War, Japan obtained an in¬ 
demnity from China equivalent to over 
38 million pounds sterling. Since China 
could not finance that amount, she had 
to borrow it in Europe, and Japan took 
delivery there for deposit in the London 
office of the Yokohama Specie Bank, 
Japan spent part of the indemnity for 
naval arms, but most of it was retained 
in gold as a reserve for the next step 
toward international financial parity. 

1897-99 - In October 1897 the 
revised coinage law became effective, 
demonetizing silver except as minor 
coinage and making gold the legal stan¬ 
dard of Japan. Gold certificates were 
prepared and issued beginning in 1899 
(Figure 15); thereafter, earlier notes of 
the Bank of Japan were also converted 
to gold when presented for coin. 

This simultaneous termination of the 
National Banks' authority to issue notes 
and the demonetization of the govern¬ 
ment notes issued prior to 1885 meant 
that the currency was finally unified 
under one issuer - the Bank of Japan - 
on one standard - full gold convertibility. 
In light of the problems which had con¬ 
fronted Japan in 1868, this was a 
phenomenal achievement, and foretold 
yet greater achievements to come. 


This original series was issued in 
five denominations by the first 32 
banks chartered - four banks under 
the first National Bank Law and the 
remainder under the revised law (be¬ 
fore the second series of banknotes 
was prepared). This series features 
vignettes of historical and mythologi¬ 
cal persons and scenes. They were 
engraved and printed on unwater¬ 
marked paper by the Continental Bank 
Note Company, New York. The secu¬ 
rity clause (“bonds on deposit with the 
Finance Ministry* 1 ) and exchange 
clauses are on the face, the legal ten¬ 
der and counterfeit clauses on the 
back. The box at center face contains 
the name of the city of issue, and just 
below that is the bank name (simply 
the bank's charter number in the 


Japanese system). 

The one yen note shows an armed 
ship at the left and Minamoto Tam- 
etomo (1139-70) at the right, Mina¬ 
moto, said to have been seven feet tall 
and of immense strength, is reported 
to have sunk such a ship with arrows, 
so great was their striking force. The 
back of the note shows a scene at 
Hakata Bay when the Japanese threw 
the Mongols back from the beaches in 
the 16th century. This note is from the 
First National Bank (Dai-Ichi Koku- 
ritsu Ginko) in Tokyo, the same Dai- 
Ichi Bank which issued notes in Korea 
from 1902-1910. The Dai-Ichi Bank, 
founded by the Ono and Mitsui Fami¬ 
lies, is known today as the Dai-Ichi 
Kangyo (First Hypothec) Bank. 
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Figure 11 

NATIONAL BANKNOTES 
Second Series (1877-99) 



This series marks a milestone in 
Japanese paper issues - they were the 
first Western style notes printed by the 
Finance Ministry Printing Bureau. En¬ 
graved both face and back, they are of 
high technical and artistic quality. The 
major inscription on the face is “Impe¬ 
rial Japanese Government National 
Bank.” Only two denominations were 
issued. The five yen has a vignette of a 
blacksmith group (industry) and the 
one yen has a pair of sailors (trade). 
The back of each shows Ebisu, the god 
of household industry, with his fishing 
pole, a sea bream, a soroban, and an 
account book. The number of the issu¬ 
ing bank appears in the green circle at 
the bottom center of the face and on 
the ends of the back. The city of issue 
is under the vignette of Ebisu. The 
large red Finance Ministry seal on the 
face is surrounded by a counterfeit 
clause, an exchange clause, and refer¬ 
ences to the National Banknote regu¬ 
lations. The printer Is shown at the 
bottom of the face. The one yen shown 
is from the 95th Bank, in Tokyo, still 
operating as the 95th Bank, Ltd. 



Figure 12 
KAIZO-SHIHEI 
'Improved Paper Money" 



This series, issued from 1881-85, 
replaced the shin-shihei . which were 
relatively easy to counterfeit and did 
not wear well in circulation, of which 
no further supplies were available. The 
new notes carry only a counterfeit 
clause; for the first time the govern¬ 
ment makes no promise to redeem the 
notes in coin, tacitly admitting its ina¬ 
bility to do so. The portrait on the ten, 
five, and one yen (shown) notes is of 
Jingo-kogo, a semi-legendary figure of 
early Japan. Her distinctly Western ap¬ 
pearance is due to the fact that Edu¬ 
ardo Chiossone, an Italian artist, was 
the designer. There are also fractional 
notes in this series, fifty and twenty 
sen , which do not have the portrait, 
but are similar in other respects. The 
backs of the yen-denominated notes 
are very plain. These notes were also 
produced at the Finance Ministry 
Printing Bureau, as were all of the 
notes shown in following illustra¬ 
tions. 
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Figure 13 

NIPPON GINKO PAKAN GINKEN 
Bank of Japan Convertible 
Silver Notes 

This series was the Bank of Japan's 
first, and culminated Matsukata's ef¬ 
forts to achieve a convertible ven 
currency. On the note shown, the one 
yen value, a picture of the current one- 
yen coin is seen in the background - 
visible evidence of its inter-changea¬ 
bility with the note (silver ygn coins 
had been made legal tender in 1878, 
during the currency shortage caused 
by the Sei-nan War). This series re¬ 
placed the National Banknotes, kaizo- 
Silihgj, s hin-shihei . and all other gov¬ 
ernment notes not already demone¬ 
tized. All notes of this series (also de¬ 
signed by Chiossone) carry a portrait 
of Daikoku, the god of wealth and 
good fortune. He carries a bag of gifts 
and the mallet of fortune and sits on 


These notes were issued following 
the establishment of the second gold 
standard in October 1897. Shown is 
the five yen note, with the same por¬ 
trait of Takenouchi Sukune as appears 
on the revised silver one ven note. In 
the background is the Ubc shrine; 
under the portrait is the counterfeit 
clause. This particular note has Japa¬ 
nese block characters and serial 
numbers; later issues in this series 
used Western numerals as block 
counters. The backs in this series have 
English exchange clauses promising 
payment in gold coin and also show 
the year in which the note was printed. 
The notes are engraved face and back 
and printed on paper watermarked 
with the denomination and floral ara¬ 
besques. 

Bibliography continued on page 22 


bales of rice. The rats are his familiars, 
and represent good fortune because a 
house with rats must also be a house 
with rice. The backs of the notes in this 
series (except for the five yen, which 
has Daikoku on the back) are Lithogra¬ 
phed with very plain designs. This was 
the first series to use watermarked 
paper for each denomination (the 


Figure 15 

NIPPON GINKO DAKANKEN 
Bank of Japan Convertible 
(Gold) Notes 


kaizo-shihei used it for the ten yen note 
only). Each note is watermarked 
“Bank of Japan note”; the higher de¬ 
nominations also have objects such as 
the lucky mallet, beads, keys, and coin 
weights in the watermark. All one yen 
notes of the Bank of Japan, including 
this one, remain legal tender to this 
day - none have been demonetized. 

Figure 14 

NIPPON GINKO PAKAN GINKEN 
Bank of Japan Convertible 
Silver Notes ("revised 11 ) 

The paper of the 1885 silver certifi¬ 
cates was found to be attractive to 
rodents and vermin, resulting in exces¬ 
sive destruction of notes, so in 1889 a 
new series of silver notes was released. 
On the note above the one ven silver 
coin is still in the background of the 
face, and now also appears on the 
back, with the English-language ex¬ 
change clause. The portrait is of Take¬ 
nouchi Sukune, who was a general 
under Jingo-kogo (Figure 12). Even 
after the gold notes of 1899 were 
introduced, this one yen note contin¬ 
ued to be issued. After 1916 the serial 
numbers were in Western numerals. 
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France 


Emergency Currency used in the 
French Department of La Sarthe 

by Paul Tirouflet 


FOREWORD: 

La Revue Numismatique et 
Change published in its October and 
December issues of 1984 a study by our 
member Paul Tirouflet on the emer¬ 
gency paper money issued in the French 
Department of La Sarthe during the 
Revolutionary period 1791-92 and the 
Wars of 1870-71 T 1914-22, and 1940. 

We have found it of interest to re¬ 
print in our Journal this entire study, 
which will surely interest a number of 
our members. Mr. Paul Tirouflet will 
moreover be obliged to whomever 
might be able to furnish additional infor¬ 
mation in this area or add information 
and descriptions of any new note that is 
still unknown. 

FRENCH REVOLUTION 
1791/1792 

Beginning with No. 9 of the journal 
The Revolution in Lo Sarthe and 
Neighbouring Departments, a study by 
H, Roquet, using the listings of A. 
Colson, with information gathered in 
the last two decades, and trust currency 
that has been recently discovered, it has 
been possible to put together the follow¬ 
ing documentation. Certain voids exist 
due to the fact that in Roquet's study, as 
well as in Colson's listings, there appear 
the names of certain communes and 
certain individuals as having issued trust 
money, which up to the present time, 
no such alleged notes have been found 
to exist. 

Communes having issued trust 
money (according to Colson) 

Bazouges-surJe-Loir; Bonnetable; 


Chateau-du-Loir; La Ferte Bernard; La 
Fleche; Le Mans; Montfort-le-Rotrou; 
Commerveil; Mamers; Parce; Loue; 
and those communities which up till 
now no notes have been found, to my 
knowledge: Saint-Cosme; Besse-sur- 
Braye; Saint Calais; Sille-le-Guillaume; 
Saint-Pierre-de-Cheville and Conflans- 
sur-Anille. Furthermore, two other 
communes, An;onnay and Champfleur, 
are reported to have made issues, but 
there is no proof of this. 

Private persons having issued 
trust money (according to Colson and 
Roquet) 

Juiien PELTER-CABOUR, at Fres- 
nay-sur-Sarthe (the notes were prin¬ 
ted but their issue was prohibited). 
Notes that have not yet been found: 
MONGUILLON, at Pizieux 
HUET ERMENAULT, at Rene 
LETESSIER, also at Rene 
HENRY, at Saint-Paterne 
LEGENDRE, at Rene 
Notes thus far not re-discovered: 
COSNUAU (a baker}, at Mamers 
RENAULT, at Neufchatel 
LECGMTE, at Mamers 
HARDOUIN, at St Mars-StGeorges- 
de-Ballon 

DENIS, at La Milesse 


Bazouges-sur-Loir 

Issue of 20 June 1792, five sols: 
bearing the handwritten signature of 
Marguerite P. ORY. (This issue is not 
shown in either Colson or Roquet.) 

Besse-sur-Braye 

No details on this treasury, nor any 
note has been discovered. There are 
said to have been notes issued in the fol¬ 
lowing denominations: 5, 10 and 20 
sous. 

Bonnetable 

Two deliberations, of 9 August 1791 
and 25 September 1791; the first issue, 
of 28 August 1791, Further emissions 
of 20 January 1792, 23 January 1792, 
17 March 1792 and 10 October 1792. 

Notes for 2 liards, 1, 5, 10, 20 and 
30 sols. 

First Emmission: notes for 20 and 30 
sols. 

Second emission: 1,400 notes for 
20 sols; 10,000 for 10 sols; 

Third emission: 3,000 notes for 20 
sols; 10,000 for 10 sols; 20,000 for 5 
sols. 



Bazouges-sur-Loir, 5 sols 
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Bonnetable, 20 sols 



Chat eau-du-Loir, 5 sols 


Fourth emission: various, for 
10,000 livres. 

Fifth emission: 3,000 livres, in the 
form of 2-liard notes. Also 4,000 livres, 
in one-sol notes. 

These notes are signed by three 
municipal officials. The first group, by 
Edme VILLAIN, Etienne LECLERC and 
LIVET. The second group, by 
LETGURNEUR. Theophile (the eldest 
son) LECLERC and BOIVIN Jr. 

Chateau du Loir 

Deliberation of 21 February 1792 
for the creation of a patriotic treasury. 
Issue of notes for 5 sols (32,000), 10 
sols (16,000), and 20 sols (8,000). 

A second issue on the 18 July 1792 
of 15,564 notes for 4 sols, 27,060 for 
6 sols, and 23,468 for 15 sols. 

The signers of these notes were 
specified at the time of the deliberation, 
but this was later not heeded. The 
following groups of signatures are to be 
found on the face (generally with that, 
on the back, of the Mayor Grand- 
homme): 


AUDOU1N, LION, and GABEAU; 
AUDOUIN, LION, and LENOBLE; 
CAMUS, LION, and GABEAU; 
CAMUS, LION, and LENOBLE; 
LEGRIS, LION, and GABEAU; 
LION. LENOBLE, and GABEAU 
(however, this last note bearing 
these three signatures was rejected for 
exchange as a fake.). 

For the second emission, the follow¬ 
ing signers were designated: 

For the 15-sol notes: 

VOISfN and LEROI: 

For the 6-sol notes: 

LENOBLE, AUDOUIN & GABEAU 
For the 4-sol notes: 

GRANDHOMME, ROUXEUN, 
BOUTIGNY, LEHAYER Sr., 
LEGRIS. and HOUEAU. 

All these notes were printed on card¬ 
board and bear at the top, to the left and 
to the right, a tiny medallion with a 
woman's head. Personally, I have so far 
discovered none of the 4 and 6-sol 
notes. 


Commrveil 

(about 200 inhabitants in 1791!) 

A single issue is known: a trust note 
in the value of two Hards, undated, with 
an Illegible handwritten signature. It 
may have been a note issued by a private 
person; there is no way of finding any 
reference whatsoever. 

Conflans-sur-Anille 

According to Roquet, a scrip for 10 
sols is supposed to have existed at the Le 
Mans Museum in 1909, signed CAMU- 
SEAU, POITEVIN, D’HUITEAU; and, 
on the back, PIPETTE; on cardboard 
measuring 8.4 x 5.5 cm. The Directory 
for the District of Saint-Calais is sup¬ 
posed to have designated on 5 Decem¬ 
ber 1792, citizen LEGRAND to take 
charge of the treasury. This note disap¬ 
peared at the time of the Museum s 
being moved and no other specimen 
has to my knowledge been unearthed. 
Moreover, I had sought confirmation of 
the issue of trust notes at Conflans-sur- 
Anille from the former secretary of the 
Mayor’s office. He replied that his re¬ 
search had retrieved no document relat¬ 
ing to any emission, but that in the past 
he had known of the existence of certain 
scrip that was entirely handwritten. 

La Ferte-Bernard 

A treasury was constituted here on 
the 23 August 1791, There were three 
successive emissions. Notes dated 12 
January 1792 and bearing at the top the 
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La Ferte-Bemard, 1 sol 


number of the emission, for the second 
and the third. Roquet points out that a 
note for 1 s. 6 d. signed by CHANCER- 
ELUE was to be found at the Le Mans 
Museum (again in 1909), but to my 
knowledge the only notes that have 
been retrieved so far are those for 5,10, 
and 20 sols. These all bear three hand¬ 
written signatures; namely those of: 
BONENFANT and LESIOUR (found 
on blue 5-sol scrip) 

N1DZLEY and LESIOUR; 

DEN1AU and LESIOUR 
CORBIN and LESIOUR 
SARRE and LESIOUR 
NOTTIER and LESIOUR 
DENIAU Jr. and LESIOUR 
CGLLE and LESIOUR 
The 5-sol notes are printed on blue 
paper; whereas the 10 and 20-sol ones 
are on white. 

La Fleche 

Scrip from this locality is fairly easy to 
locate. At the time of the Reintegration 


(reunification) only 2,827 livres worth of 
notes were returned to the treasury, out 
of a total emission in the amount of 
40,000 livres. 

Two types of bills or notes exist: 

Unsigned, with merely the name of 
the Mayor PIHERY printed within a 
bracket (cartouche). 

Signed specimens, with two hand¬ 
written signatures on the face and, in 
general, one on the back. 

The notes are printed on paste¬ 
board. An unusual detail about them is 
that the amount is inscribed in a differ¬ 
ent-colored square, either to the left or 
to the right, depending on the amount. 
This was doubtlessly done to allow the 
illiterate to determine the value of the 
note that was in their hands. Here is a 
list of the notes that to my knowledge 
have been discovered: 

2 sols - 6 deniers: sigatures PIHERY, 
printed within a bracket, or cartouche 
(scroll) 

Man. SALMON, and BEAUFILS 

ROUJOU, and Du VIGNEUL; (on 


the back: RARATTE), 

LENOIR, and GHEHERY; (on the 
back: LEMONNIER), 

PIEL, LATOUT, and BRIX; (on the 
back: SAVARDEAU Jr.). 

3 sols: signed PIHERY (printed 
within a scroll), 

5 sols: signed PIHERY (printed 
within a scroll) Man. JOUGE - DE- 
SPRES - PANNEAU (on the back: 
THOURAULT). 

6 sols signed PIHERY (printed within 
a scroll) (on the back: BROCHET) 

8 sols signed PIHERY (printed within 
a scroll); on the back: Man, LE BLANC 
and PIHERY 

10 sols signed PIHERY {printed 
within a scroll); on the back: Man. 
ROUAU - DESVIGNES. 

12 sols: signed PIHERY (printed 
within a scroll); on back: Man, BRO- 
CHE. 

15 sols signed PIHERY (printed 
within a scroll), Man. PIHERY. MAYOR 
* ESTOURNEAU; (on the back: 
LEMQNNIER), 
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Le Mans, 20 sols 


As early as 8 October 1790, the 
Company of Friends of the Le Mans 
Constitution had planned to create a 
patriotic treasury; the following mem¬ 
bers being designated to look into the 
matter: Messrs. DUBA1L, DURO- 
CHER, SERVAND1ERE, and LA- 
LANDE. Only after further meetings 
and proceedings throughout the year 
1791 however did a patriotic treasury 
come into being, on 21 February 1792. 

The initial emission comprised: 

- 12,500 livres, in 20-sol bills 

-17,000 livres, in 5-sol bills or notes 

- 20,000 livres, in 5-sol bills or notes 

The records giving the numbers of 

the second emission are no longer to be 
found in the Departmental Archives of 
La Sarthe (no doubt lost as a result of 
several changes of location). On 14 
June 1793 the following were burned: 

- 24,000 livres, in notes of 20 sols 

- 2,800 livres, in notes of 5 sols 


- 4,250 livres, or notes of 2 sols 6 

deniers. 

On 26 June 1793 the following were 
likewise incinerated: 

- 27,000 livres, in notes of 20 sols 

- 19,150 livres, in notes of 5 sols 

The preceding figures are indicated 

in an extract from the records or min¬ 
utes of the deliberations of the General 
Council of the Commune of Le Mans 
held on the 27 June 1793 (year H of the 
French Republic). This then confirms 
very definitely that in Le Mans only three 
denominations of bills or notes were 
issued; for 20 sols, 5 sols, and 2 sols 6 
deniers. 

The quantity of the redeemed 
amount that was burned explains the 
rarity of scrip currency emanating from 
Le Mans. For the two emissions or 
issues that took place, the signatures 
that have been found are the following: 

- bills or notes for 2 sols 6 deniers: the 



handwritten signatures of MORIN - 
FAYE (No 4,828), BOUVET - GAR¬ 
NER (on the back: GRIGNE), BARBEU 
- LEPINE (on the back: LEFEBVRE), 
BARBER - MOTTET {No 21,201), 
COURTEAU - MASSE, YSEMBART - 
COQUERET. 

* 5 sous: MORIN - FAYE (on the 
back: DRUGEON), BONNET - CO¬ 
QUERET (CORN1LLEAU on the back 
with "good for 5 sous"), YSAMBART - 
GAUTER, Jr + (on the back: BEAURY), 
FOUCHET - LETOURNEAUR. 

- 20 sous: MORIN - GARNIER (scrip 
for 20 sous). 


Loue 

No information available as to the 
creation of a treasury here. 

Only a 2-liard note has been discov¬ 
ered, but with three different signatures: 

- Two liards: handwritten signature of 
LEFEUVRE 

- Two liards: handwritten signature of 
MOREAU 

- Two liards: handwritten signature of 
CAPRON. 



Le Mans, 2 sols 6 deniers Loue, 2 liards 
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Mainers, 6 deniers 


A patriotic treasury was formed here 
on the 6 July 1792, with emissions or 
issues on 28 July and 4. 10, and 18 
August 1792. A second formation was 
envisaged for 7 August of the same 
year. The first emission or issue in¬ 
cluded: 

- 26,976 bills or notes for 6 deniers 

- 7.376 notes for one sol 

- 8,900 bills or notes for 2 sols 

- 7,500 bills or notes for 3 sols 

- 6,051 bills or notes for 10 sols 

The second emission consisted of: 

- 40,000 bills or notes for 6 deniers 

- 16,000 bills or notes for 2 sols 6 

deniers 

- 15,000 bills or notes of 4 sols 

- 20,000 bills or notes of 6 sols 

- 7,500 bills or notes of 8 sols 

The following signatures were ex¬ 
pected: 

For the first emission: 

- 6 deniers: CHARTRAIN Jr. - 
NIBELLE 

- 1 sol: GUILLER - ROCHER - 
CHARTIER 

- 3 sols: CHENNEVIERES - 
DUREAU de la BUFFARDIERE 

- 2 sols: HARDOUIN - CHESNAIS 
(No report as to the signatures for the 
10-sol bills). 

Second emission: 

- 6 deniers: NIBELLE or LAMOTTE 
or CHARTRAIN 

- 2 sols 6 deniers: PEUVRET - BIEN- 
VENU 

- 4 sols: CAREL - LAMARRE Sr./ 
PHILIPPE the elder 

- 6 sols: PARIS/LAMOTTE 

- 8 sols: CHENNEVIERES/DE 
LANOS Sr. 


(N. B.) Philippe the Elder being ill and 
unable to sign was replaced by CAREL 
for 5,000 notes, by FLEURY and 
JUCHEREAU for 5,000 notes, by 
LANOS Sr. and DUREAU de la BUF¬ 
FARDIERE for 5.000 notes (acc. to 
Roquet). 

Montford-le-Rotrou 

Two emissions are known, with the 
following signatures: 

First emission: 6 February 1792: 

- 1 sol (acc. to Colson, unknown up 
to now). 

- 5 sols: signed man. AGU1LE - 
RIVIERE - MORDRET 

- 10 sols: signed man. DECOGE - 
MORDRET - BAUSSAN 

- 10 sols: signed man. DECOGE - 
MONTAROU - BAUSSAN 

- 20 sols: signed man. BOINAY - 
BAUSSAN - VERITE 


Second emission: 21 March 1792 

- 3 sols: signed man VERITE - 
MORDRET 

- 4 sols: handwritten signature of 
VERITE and MORDRET 

- 20 sols: handwritten signature of 
BOINAY, BAUSSAN and VERITE. 

Parce (sur Sarthe) 

No material on the formation of this 
patriotic treasury. Scrip retrieved con¬ 
sists of the following: 

- 2 sols 6 deniers. on white paper, 
with handwritten signatures of 
CHEVALUER, VAVANNE. and COU- 
ASNON 

- 5 sols, on light blue-grey paper with 
handwritten signatures of CHEVAL¬ 
UER. COUASNON, and VAVANNE 

-10 sols, on grey paper, with hand¬ 
written signature of CHEVALLIER and 
COUASNON 







Montfort-le-Rotrou, 5 sols 
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Monguillon a Ptzieux, 3 sols 


- 20 sols, on white cardboard, with 
handwritten signatures of CHEVAL- 
LIER, VAVANNE, and COUASNGN. 

Saint-Calais 

No scrip has been found to date. 
Information researches at the Mayor's 
office would lead one to believe that no 
treasury was ever created. 

Saint-Cosme (de Vair) 

No scrip found to date. There re¬ 
mains however the possibility of an 
issue, inasmuch as the commune in 
1792 had 2,000 inhabitants. 

Sille-le-Guillaume 

No scrip found to date. It is very 
doubtful that there was any emission of 
scrip in this commune. 


(10 and 15-sol notes), but the District 
Directory and the Municipality were 
against their circulation. All the notes 
that can be found (which indeed are 
fairly common) are unnumbered, un¬ 
dated and unsigned. 

Monguillon, at Pfzieux 

Pizieux is a tiny commune which in 
1792 must have had barely 300 inhabi¬ 
tants. Monguillon nevertheless made a 
fairly sizeable emission, consisting of 
two types: 

- 1) with signature in letters of about 
7 mm. 

- 2) with signature in letters of about 
2 mm. 

Furthermore, certain of his notes 
bear the inscription "Refundable in As¬ 
signats/’ others “Refundable in Ass.”. 

The following are known: 

- 6 liards: ASS. and ASSIGNATS 


- 1 sol: ASS. and ASSIGNATS 

- 2 sols: ASS. and ASSIGNATS 

- 2 sols 6 deniers, ASSIGNATS 

- 3 sols: ASSIGNATS 

It seems that MONGUILLON made 
a third emission. 1 have just received a 
scrip for three sols, on white paper, in¬ 
scribed REFUNDABLE IN 5 UVRE 
ASS. This scrip also bears the following 
detail: to the left, an oval laurel wreath 
(ca. 18 mm.), within which is printed, on 
four successive lines “ V1VRE LIBRE OU 
MOURIER” (“Live free or die”). 

Rene 

(near Marolles-les-Brauit) 

This locality had about 1,200 inhabi¬ 
tants in 1792 (today only 480). Two 
private individuals issued trust money, 
but except for these notes it has not 
been possible to obtain further informa¬ 
tion. 


Saint-Pierre de Cheville 


No scrip has been found up to now. 
However, Roquet, in his History of the 
Revolution in Sort he and Neighboring 
Departments, writes: “Saint-Pierre de 
Cheville, the treasury here was created 
by the Municipality around 15 October 
1792, notes being issued for a total sum 
of 3.600 livres, going from one sol up to 
30 sols, and signed by the Mayor, Louis 
SERVAULT, a municipal official, and a 
man named FROMONT.” 


PRIVATE ISSUES 

Julien Peltier-Cabour, 
at Fresnay-sur-Sarthe 



Rene - Ermenaull, 20 sols 


He issued scrip in early April 1792 
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Rene - Letessier, 20 sols 


Rene - Le Gendre, 2 sols 6 deniers 


1) ERMENAULT: certain of these 
notes are signed ERMENAULT, while 
others bear the signatures of HUET and 
ERMENAULT. Those known are: 

- 5 sols, with handwritten signature 
of ERMENAULT 

- 10 sols, with handwritten signa¬ 
tures of HUET and ERMENAULT 

- 20 sols, with handwritten signa¬ 
tures of HUET and ERMENAULT 

2) LETESSIER: no information has 
been obtained on the emissions of this 
individual. Recovered are notes in the 
value of ten, fifteen, and twenty sols, on 
grey paper with the handwritten signa¬ 
ture of LETESSIER. 

It would seem that a third individual 
also issued scrip. A note for 2 sols 6 
deniers, on tin white paper (65 x 48 
mm.) had just been discovered with the 
handwritten signature of LE GENDRE. 

Saint Pater(ne) 

This commune, now called SAINT- 
PATERNE, possessed about 540 in¬ 
habitants during the revolution. Emis¬ 
sion was made by a certain HENRY of 
a 5-sol note (the known example bears 
the serial no. BAB...(?). 

There remain a few other private 
persons who have been listed as having 
issued trust money, but I have not per¬ 
sonally had the opportunity of seeing 
any of these. In Colson’s work as well as 
in that of Roquet the following are listed: 

- COSNUAU, at Mamers 

- RENAULT, at Neufchatel 

- LECOMTE, at Mamers 

- HARDOUIN, at St-Mars - St- 
Georges-de-Ballon 

- DENIX, at La Milesse 


Roquet, in his study, indicates: “The 
one, two and three-sol notes put out by 
Mr. COSNIAU, a baker at Mamers. in 
late June of 1792, and those of citizens 
LECOMTE, of the same town, and 
RENAULT, of Neufchatel, enjoyed an 
equally ephemeral existence (he is 
comparing it with the scrip of Julien 
PELTIER-CABOUR). The Directory of 
the District of Mamers warned them to 
recall their scrip immediately...”. To 
judge by these bits of information, it 
would seen that the Department of La 
Sarthe was very reasonable in the issue 
of its token money, especially when 
contrasted with such adjacent Depart¬ 
ments as l’Ome, in particular. 

The War of 1870-71 
(Franco-Prussian War) 

In 1870 and 1872 the Le Mans 
Chamber of Commerce issued division¬ 
ary scrip to compensate for the lack of 
metallic currency. References: M. R. 
HABREKORN, in Emergency Cur¬ 
rency; and conversation with Y. JERE- 
MIRE, of Coumon (correspondence). 

First issue: 1 December 1870, of 


scrip in the value of 1 and 5 francs, for 
a total of 21,800 francs. (R. Habrekom 
likewise indicates the issue of 10 franc 
scrip, but it has been established that 
this scrip was not actually issued.) 

The 1870 address of the Le Mans 
Chamber of Commerce was No. 5, rue 
Saint-Dominique, Le Mans, which is 
given on the scrip for the purpose of 
later exchange. 

Second issue: 1 November 1871, of 
one, two and ten franc scrip, reaching a 
total of 27,955 francs, this with the new 
address of the Chamber of Commerce, 
namely, 3, rue de la Juiverie. The sum of 
these two emissions came to 49,755 
francs, which explains the scarcity of 
this scrip of the Chamber of Commerce 
of Le Mans for the 1870-71 period. 

First World War 
(1914-1922) 

Prisoner of War Scrip 

A camp for prisoners of war was set 
up in the vicinity of Le Mans. Scrip was 
issued for them bearing mention of the 
Fourth Region, of which Le Mans was 
the regional capital. The following notes 
were issued: 



Le Mans C.O.C., 1 franc 
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du Mans, P.O.W., 5 francs 



du Mans, C.O.C,* 25 centimes 


- Five francs (brown) 

- One franc (purple) 

- 0.50 centimes (blue) 

- 0.20 centimes (reddish brown) 

- 0.10 centimes (light brown) 

- 0.05 centimes (green) 

Le Mans Chamber of Commerce 

Like all the other French Chambers 
of Commerce, that of Le Mans issued 
scrip during World War 1. There were 4 
emissions: those of 6 July 1915, 1 
March 1917, 15 April 1920, and 24 
February 1922, 

First issue: 50 centimes, green, with 
the printed signatures DALMAGNE - 
CHAUVET, 1 franc, red, with the same 
printed signatures. 

Second issue: 50 centimes, green, 
with the printed signatures of DAL* 
MAGNE - LEDUC - LADEVEZE; 1 
franc, red, with the printed signatures of 
DALMAGNE - LEDUC - LADEVEZE. 

Third issue: 50 centimes, green, 
with the printed signatures of DAL¬ 
MAGNE - LEBERT; 1 franc, red, with 
the printed signatures of DALMAGNE - 
LEBERT 

Fourth issue: 25 centimes, green, 
with the printed signatures of DAL¬ 
MAGNE - LEBERT: 50 centimes, red, 
with the printed signatures of DAL* 
MAGNE - LEBERT; 1 franc, blue with 
the printed signatures of DALMAGNE * 
LEBERT 

A single issue of scrip in the value of 
25 centimes was made at the time of the 
first issue. Scrip stamped “essai" (trial), 
“annule T1 (canceled), or unnumbered are 
relatively common. 


June 1940 

The local authorities remaining in Le 
Mans in June, 1940, in view of the mass 
departure of the banks and of the 
General Treasury, gathered at the Le 
Mans Prefecture under the chairman¬ 
ship of the Prefect, Mr. George, and of 
Mr. Joseph Caillaux, President of the 
General Council. Fearing that there 
would be no treasury by the end of the 
month, in order to meet the regular 
expenses, they decided to issue scrip in 
the value of 10, 100, and 1000 francs 
printed by the Compagnie d T Assurance 
les Mutuelles Generales Francises, 
under the guarantee of the Prefecture. 

Although these were to be printed in 
haste, it was first of all necessary to find 
a workman printer who had not fled, as 
well as to open a printing shop. This 
scrip, therefore, dated 22 June 1940, 
was not ready until the end of June, by 
which time the banks and Treasury had 
recovered rendering circulation of this 
scrip practically useless. But Joseph 
CAILLAUX, having been notified that 
similar issues of scrip had been made in 
certain other large cities of western 
France, wanted La Sarthe to have its 
own. The notes were therefore given in 
payment, although for a short time only 
and in very limited quantity (see R. 
Habrekom), 

It is to be noted, in wake of informa¬ 
tion received subsequently, that the 
1,000 note was never placed in circula¬ 
tion. The following were printed: 

- 150,000 francs, in notes of lOf. 

- 850,000 francs, in notes of 100L 

- 500,000 francs, in notes of 1,0001 


The German Commander de¬ 
manded that this scrip be withdrawn 
from circulation as soon as possible. By 
mid-July the local daily newspaper in¬ 
vited the public to come to exchange the 
scrip for banknotes at the offices of the 
M.G.F. Rare were the notes not brought 
in for exchange. All scrip that had not 
been placed into circulation, together 
with those returned to the M.G.F. of¬ 
fices, were handed over to the Prefec¬ 
ture and incinerated. However, certain 
people in the Administration expressed 
the desire of hanging on to a few notes 
as keepsakes, and those which were 
skimmed off to this end bore a double 
cancellation stamp affixed by the Sarthe 
Prefecture. These are the ones that one 
finds (rarely, to be sure); whereas scrip 
not bearing this double cancelation are 
extremely scarce. Rarer still in pristine 
condition is this uncirculated 1,000 
franc note (the one numbered 1101 - in 
my collection). These three notes bear 
the date 6/22/40, with the signature 
under seal of Mr. JOUSSE, at that time 
assistant director of the M.G.F. in the 
absence of Mr. J. M. LELIEVRE, Com¬ 
mander of the Army, and Mr. CHA- 
MOLLE, General Secretary of the Pre¬ 
fecture. Each note bore the verification 
number. Printing was in grey-blue (163 
x 95 mm.) for the 1000 franc note, 
purple (146 x 86 mm.) for the 100 
franc, and yellowish-brown for the 10 
franc note. 

Signatures for the cancelation were 
those of; for the M.G.F.: M. PELTIER, 
who temporarily replaced M. DU- 
FOUR, head of the Financial Services, 
and M. COLLET, Section Head for the 
Prefecture. 
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La Sarthe, 1,000 francs 


It must be added there is no consen¬ 
sus as to the printing of these notes. In 
a work published by the M.G.F. for the 
anniversary of their founding there is a 
chapter devoted to this emission in 
which the editor points out that the 
M.G.F. with staff and paper at their 
disposal were perfectly able to go on 
with the printing of this paper money, 
which contradicts what we have said 
above and which was reported by Andre 
PIOGER in a number of the Revue de la 
Society d’Agriculture, Sciences et 
Arts, it is probable that Andre PIOGER 
is right, since these notes bear at the 
bottom, to the right and below the 
frame, the inscription “Imp. VILAIRE 
LE MANS No. 18458" for the 10 franc 
notes, “18459" for the 100 franc and 
“18460" for the 1000 franc ones. 
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Society d f Agriculture, Sciences et 
Arts . 

Y. JEREMIE , Correspondence on the 
scrip of 1870, 

The Journal, LE REGIONAL DE 
UOUEST ; June 1940. 

Departmental Archives of La Sarthe, 

Archives of the Le Mans Chamber of 
Commerce, 

Catalogues of J. P. VANNIER, of Bor¬ 
deaux, ■ 


Nihon KaheishoKyodo Kumiai (Japan Numismatic 
Dealers' Association [JNDA]). Nihon Kahei 
Katarogu: (The Caia/og of Japanese Coins and 
Banknotes ,) 1987 (20th) ed, Tokyo: by the author, 
1986. 

Ogawa Yoshinori and Kozono Hitoshi. eds. Paper 
Money of Japan. Vot. fVA of Paper Money of the 
20th Century , St, Louis: International Bank Note 
Society, 1981, 

Pick, Albert (Colin R. Bruce 11 and Neil Shafer, eds). 
Standard Catalog of World Paper Money {two 
volumes). Fifth edition, lola, Wisconsin: Krause 
Publications, 1986. 


Minutes of the meeting 
of the Executive Board, 

5 March 1988 

Chicago Internationa] Coin Fair 

The meeting was called to order by President 
Boling at 9:30 a.m. Present were Immediate Past 
President and Eh rector Shafer, General Secretary 
Alusic, and Directors Reedy, Marshall, Schwan, 
Blackburn, and Steinberg, with about fifteen 
members of IBNS observing, 

Clyde Reedy presented the report of the nomi¬ 
nating committee for the 1988 biennial election. 
We will have a full slate of persons running for the 
several offices - two for President, two for First Vice 
President, one for Second Vice President, and 
twenty*nine for the eleven elective Directorships. A 
camera-ready ballot form was delivered to the Elec¬ 
tions Committee for reproduction and mailing, 
which will be accomplished in mid-April with a 
required return date of 20 June. The ballots will be 
opened and counted at Memphis President Boling 
praised Mr. Reedy and his committee (Fred 
Schwan and David Gyles) for their exceptionally 
diligent work in assembling this slate of nominees. 

Milt Blackburn presented the report of the 
Code of Ethics Committee (attached). President 
Boling had received this report earlier {in his role as 
ex officio member of ail committees) and had 
made suggestions for changes in the report, but Mr. 
Blackburn had not received Boling s letter before 
departing for Chicago. The Committee (also com¬ 
prising Steinberg, Schwan, and Shafer) will con¬ 
sider Boling s suggestions and present a modified 
report (if warranted) at the Maastricht board meet¬ 
ing, The board may adopt the code of ethics at that 
time if substantial agreement is reached, the pres¬ 
entation at the Chicago meeting having served as 
the "first reading" of the proposal. 

President Boling introduced a suggestion 
which had been made by Secretary Alusic (by mail), 
that IBNS Life Members receive their mailing by 
first class/air mail, rather than by the bulk rate/sur¬ 
face mail currently used for those who do not pay 
the premium mail surcharge annually. After con¬ 
siderable discussion , the proposal was presented as 
a motion and defeated by show of hands. 

The Board discussed the very slow progress 
being made in finding ways to expedite delivery of 
IBNS publications. The several persons who volun¬ 
teered to investigate various air shipment schemes 
have made no report to Boling or to Editor Payton. 
The Board determined that Pam West, as Chair¬ 
man of the Publications Committee, should exam¬ 
ine the entire issue of publications distribution (with 
the assistance of those who are supposed to be 
gathering data in their own areas) and report back 
to the board with recommendations. 

Lars Carizon s oft-voiced suggestion that back 
numbers of the /BNS Journo/ be reprinted was 
discussed briefly. The sense of the members pres¬ 
ent was that the idea has merit and should be 
pursued. This another item for the Publications 
Committee to address. With no further business to 
consider, the meeting adjourned at 10:10 a.m. 
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MEETINGS AND CLASSIFIEDS 


BANKNOTES FOR SALE 

WORLD BANKNOTE catalogs sent 
free upon inquiry. We offer an 
enormous selection of better notes, 
generous discounts, personalized 
service. CORBET CACHE. P.0. Box 
170. Orangevale. CA 95662 U.S.A. 

SPAIN, South America, Africa, Eu¬ 
rope. Free list. Also stocks and bonds of 
Spain and the world. Buying classic 
banknotes and Spanish bonds and 
banknotes. COMMERCIAL NUMIS- 
MAT1CA CASANOVAS. Consejo de 
Ciento 408 2o2a. P.O. Box 24362, 
Barcelona, SPAIN. Phone (93)232- 
1561 


ATTENTION COLLECTORS COL¬ 
LECTORS CORNER, a NATION¬ 
WIDE WANT - AD magazine for col¬ 
lectables from A to Z. Good exposure 
and inexpensive rates. Details: COL¬ 
LECTORS CORNER, Box 1315, 
Glendale, AZ 85311-1315. 


IBNS-SPMC SOUVENIR CARD. 

Limited edition honoring both organi¬ 
zations on their 25th anniversaries. By 
thermography; only 450 offset cards 
were made. Features two banknotes, 
one by ABNC and one by New York 
Bank Note Co. Postpaid, US $6.50 
per card or $12 for two. Proceeds of 
these sales benefit the IBNS. BRIAN 
GIESE (IBNS LM#34) P.O.Box 461, 
Sturtevant, Wl 53177 


BUY, SELL, exchange world bank¬ 
notes. I am especially interested in notes 
of Italy, Italian colonies, and occupa¬ 
tions. Contact RENATO BARBIERI, P 
O Box 609, 36100 Vicenza, Italy. 


WANTED 

CONSIGNMENTS WANTED! Spec¬ 
ialist in world banknotes. Free 
price lists Buy and Sell. Collections 
and consignments wanted. JAMES 
WARM US, Box 1035 Burbank, CA 
91057 U.S.A. 


BUYING BETTER world notes, 
collections and assortments. Euro¬ 
pean material especially desired. 
Consignments accepted. CORBET 
CACHE. P. O. Box 170 Orangevale. 
CA 95662 U.S.A. 


CENTRAL AFRICAN STATES Can 

anyone confirm that these date varieties 
exist? Cameroon P-8 (1/1/81, ND/ 
84); Central African Republic P-9 (1/1/ 
80); Chad P-2 (1/4/78); Congo P-2 (1/ 
4/78). Will pay substantially above Pick 
if you have duplicates. WELDON 
BURSON. PO Box 9465, Arlington, 
VA 22209 USA. 


KUWAIT 1960 notes wanted in 
regular issue and specimen and later 
Kuwait in specimen only; also want 
1949 Jordan 50 dinars, scarce 
Middle East notes, $2.00 1923 

Canada in CU, U.S. type notes with 
Serial 1 or 11111111, and Kala¬ 
mazoo, Michigan Nationals. Contact 
JACK FISHER, 3123 Bronson Blvd, 
Kalamazoo, Michigan 49008 U.S.A. 


CZECHOSLOVAKIA P7 through 
PI9, emergency issue "notgeld” of 
Czechoslovakia, Bohemia, and POW 
notes of Austria-Hungary wanted. Send 
your list with description, price, and 
conditions to: KLAUS, Box 272166, 
Concord. CA 94527 USA. 


LEBANON. Collector pays top prices 
for any note of Lebanon before 1964 
and Syria before 1938. Any quality or 
quantity except specimens. Please send 
photocopy and price to MICHEL 
PRIEUR, 60 Rue de Sevres, F-92100 
Boulogne FRANCE. 


BUYING CREDIT CARDS. Any 

country, date - plastic, paper, metal. 
$1.00 each plus postage, any quantity - 
building collection. Send to: Gary 
Olsen, President, Homestead Proper¬ 
ties. 505 South Royal, Front Royal, 
Virginia 22630 USA. 


Joseph E. Boling 
P.O. Box 7070 
Reston, VA 
U.S.A. 22091 
Phone 703-476-0847 


SEND CLASSIFIED ADS TO: 

Pam West 
33 Wrayfield Road 
OR North Cheam 

Surrey SM3 9TJ U.K, 
Telephone: 01-641 3224 


Ad deadlines; 1st of Mar,, Jun., Sep,, & Dec, Ad deadlines; 15th of Feb., May, Aug,, & Nov, 

Classified advertisement rate is 20c or 12.5p. per word - minimum $6.00 I £3,75, no discounts,, payment in advance. 
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WORLD PAPER MONEY 

NAZI COUNTERFEITING 

OF BRITISH CURRENCY 

ARDUINO VENTRESCA 

Casilla Correo Central 3017 
Buenos Aires 1000 Argentina 

DURING WORLD WAR II 

by Bryan Burke 

A STUDY OF THE PLOT FROM A NUMISMATIC VIEW 

A true, documented, illustrated spy story involving murder, 
bureaucratic and personal jealousies about an exciting phase of 

+ Major dealer in South America 

World War 11, featuring many visits and personal interviews with 
personnel* 

+ Free Pricelist 

THIRTY EASY METHODS TO DISTINGUISH 
THE GENUINE FROM THE FAKES 

+ Special discount to dealers 
and for “Premiums market" 

ORDER TODAY - Just $24.75 

(Plus $2.00 postage it hand ling - California residents add ft'Sl sales tax.) 

Make check payable to: 

Barbara Burke 

+ Shipments C.I.F. anywhere 

2364 North "G” Street 

San Bernardino, CA 92405 U.S.A. 

PHONE: (714) 883-3133 

+ We trade & buy world currency 

liberal Discounts In Dealers in units of Five 

Library of Congress Cat. - 87-70072 ltiit-m.ittonal Standard Book No 0.961 K274.t).8 


U.S. CURRENCY 

Sought and Sold 

Colonial, Confederate, Obsolete 

PUBLICATIONS 

State notes, large and small type notes 
National Currency, M.P.C. 

For back issues of IBNS Journals: 

Milan Alusic 

P.O. Box 1642 

Racine, WI 53401 U.S.A. 

U.S. STOCKS AND BONDS 

Sought and Sold 

Railroad, mining, automotive, 
shipping and other industries 

For other IBNS publications: 

IBNS Publications 

P.O. Box 11874 

Clayton, MO 63105 U.S.A. 

JOHN HELEVA 

CAL NATIONAL COIN EXCHANGE 
P.O. Box 375 

Fair Oaks, CA 95628 USA 

Phone (916) 448-4060 
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WE NEED TO BUY 


OPPORTUNITY KNOCKS 


If you are selling a single note or an entire collection, you will 
be pleased with our fair offer * NO GAMES PLAYED HERE 

(Selling too! Write for free catalog J 

Subject to our inventory requirements 
we need the following: 


ALL WORLD BANK NOTES 


Also 


U S. Large size Notes 
All Military Currency 
U.S. Fractional Currency 
Colonial Currency 


U.S. Encased Postage 
Souvenir Cards 
National Bank Notes 
U.S. Small Size Currency 


{BUT TWICE!) 

Our second price list is ready. 

A few notes from the Imperial Bank of Persia 
A good selection of Shah Reza (1st come, !st served) 
All the issues of Shah Pahlavi (with revised prices) 
Revolutionary (large ,r X M ) overprints (only a few) 
Provisional Government ovpts (ever popular) 

All issues of the Islamic Republic of Iran. 

REPLACEMENTS, ERRORS, VARIETIES 


Ship With Confidence or write 
We pay more for scarce or rare notes. 


and 


TOM KNEBL, INC . 
(714) 886-0198 
P.O. Drawer 3949 
San Bernardino, CA 92413 



IdLihi 


WORLD PAPER 



Two studies on the Revolutionary overprints and 
the block numbers of Iranian notes 

List & studies FREE upon request. 

Armen Youssefi, 

P.O. Box 3353, Kansas City, KS 66103 USA 

IBNS 4355 LANSA 4898 ANS 133 


MONEY 


HONG KONG POSTAL AUCTIONS 





of 

CHINESE BANK NOTES AND BONDS 


More than 1500 lots in cadi auction, including Imperial and 
early Republican period. Peoples Republic, and Japanese 
occupation paper money, bank checks, bonds, etc. 


Buying and selling world banknotes. Southeast 
Asia is my specialty, but my stock is worldwide. 
Want lists and special interests conscientiously 
serviced, Write for free lists. 


Illustrated catalog free on request. 

Dealers/investors: We have the largest stocks of inexpensive 
Chinese bank notes of good quality. Please write for details. 


CLYDE REEDY 

P. O. Box 930250 

Norcross, GA. 30093 U.S.A. 
Telephone 404-493-7462 

YOL K COMPLETE SATISFACTION IS MY GUARANTEE 


Shing Lee Stamps & Bank Notes 

Room 9, 2/F Shing Lee Comm. Bldg. 

6-12 Wing Kut Street 
Central, HONG KONG 

TEL. 5-8153456 
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AFGHANISTAN - BANGLADESH - BHUTAN - INDIA/STATES 
MALDIVES - NEPAL - PAKISTAN - SRI LANKA - TIBET & 
OTHER ASIAN / AFRICAN / MIDDLE EAST COUNTRIES 


Looking for an original source of supply ? Whether you require a single rarity or 
bulk modem PAPER MONEY / COINS / MEDALS or STAMPS! IT WILL PAY 
YOU TO CONTACT US. Write today for your FREE wholesale / retail list & 
PUBLIC AUCTION CATALOG ( held 3 times yearly) 


BUYING and 
SELLING 

O World Bonds & Stock Shares 




O Banknote & Scripophily Books 


Dept B & C 

GPO Box #3609, Kathmandu 7101, NEPAL 
Tele: (977) 413457 Telex: 2270 NATRAJ NP 
ANA IBNS APS 


SCOTTISH NOTES 

We specialize in Scottish banknotes and issue 
periodic listings for England, Ireland, Channel Is¬ 
lands, Commonwealth, etc. For our current free 
list, write Ian Fraser of: 

PENTLAND COINS 

Pentland House 
92 High Street 
Wick, Caithness 
SCOTLAND 


O World Banknotes 
O Banknote Albums 


World Banknotes 


Wholesale to dealers Write for my current lists 
I want to buy bulk lots of inexpensive notes 



IJfl.YlJ It IN INTERNATIONAL! I KKI NCV 

P.O. Box 9494 - Charlotte. N.C. 28299 
U.S.A. 


WORLD BANKNOTES 

BOUGHT AND SOLD - ANY QUANTITY 
LARGEST STOCK OF BANKNOTES 
IN THE WORLD 

OVER 50,000,000 PIECES AVAILABLE 
SEND FOR FREE WHOLESALE LIST 

EDUCATIONAL COIN COMPANY 

BOX 3826 

KINGSTON, NY 12401 USA 
Phone (914) 338-4871 TELEX 4930513 (ECCUI) 
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IAN A. MARSHALL 
World 

Paper Money 
A - Z 

Box 1075 

Adelaide St. P.O. 


WORLD BANKNOTES 

NEW LISTING FEATURES: 

O OVER 1000 DIFFERENT CHINESE NOTES 
OVER 300 DIFFERENT RUSSIAN NOTES 

O OVER 2000 DIFFERENT NOTES FROM 
OTHER COUNTRIES 
HIGHLY COMPETITIVE PRICES 
O CONSERVATIVE GRADING 


Toronto, Ont., Canada M5C 2K5 
Tel: (416)365-1619 

FREE SAMPLE LISTS 
Wholesale - Retail 

Hobson 

sells world paper 
money 

to serious collectors. 

Malcolm T. 
Hobson 

Zevenaar Strasse 13 
6290 Weilburg 
West Germany 

PERIODIC MAIL BID SALES 

Banknotes, coins, tokens, 
medals, and related books. 

Write for free copy 
or write for consignment terms. 

DALE SEPPA 

103 Sixth Avenue North 
Virginia. \1N 55792 USA 
(21X1 74‘LXmx IB NS #X2K 


-WRITE FOR FREE COPY- 

JIM FUGATE 

3155 COMMANCHE CT. N.W. 
SALEM, OREGON 97304 USA 

Colin Narbeth 

and Son, Ltd. 

Banknote Specialists 

Articles, information and 
Banknotes of the World for sale 

Write for 

FREE 

sample List. 

6 Hall Place Gardens, 

St. Albans, Herts., U. K. AL1 3SP 
Telephone: (0727) 68542 
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GEORGE WHITE — I.B.N.S. 

I issue a free, extensive British & World Bank 
Note List, which also contains sections of var¬ 
ied and interesting old documents. 

Exchanges always welcome. 

SEND TODAY: GEORGE WHITE 

29, Shortacre 
BASILDON, Essex 
SSI4 2LR ENGLAND 
Telephone 0268-22923 


BILL KRACOV 

Buys and Sells 
World Paper Money 

Free List to Anywhere 

P.(). Box o87 
Ken more Station 
Boston. MA 02215 (JSA 

(617) 232-4526 



& Co. 

PAPER CURRENCY 


IF YOU COLLECT BRITISH NOTES 
AND WANT THEM IN THE HIGHEST QUALITY 
AT THE RIGHT PRICE - WRITE FOR OUR LISTS 

Lists available on Scottish notes. Irish notes. English. Cl. Historical 
Listings. Cheques, Banking Ephemera Mention your interest 

DAVID KEABLE & CO. 

The CncH’cn*. SandcrMcud Ruud, South Cmydon 
Sentry CFU t>PR Tel D(-654 7453 & 657 5399 


NOTABILITY 

WORLD BANKNOTES 

We BUY 
We SELL 

Send for free Price Lists 
Send us your Wants List 

NOTABILITY Mallards, Chirton, Devises, 
Wiltshire SN10 3QX England 


Customer Bill of Ri ghts 


When it comes to a sincere concern for the fundamental rights of 
numismatic hobbyists — that theyVe entitled to a fair exchange in mail 
order transactions — NUMISMATIC NEWS virtually wrote the book. 

That’s why NUMISMATIC NEWS advertisers are the “best in the 
business, 1 ' We won't have it any other way. 

NEWS advertisers pass a strict screening policy before they utilize our 
pages. And* to further protect the interests of our valued subscribers, we 
conduct an ongoing “blind testing" program, and recognize advertiser 
integrity with the Krause Publications’ Customer Service Award. 

Our belief is in a strong atmosphere of mail order honesty- And it’s a 
credo you can rely on NUMISMATIC NEWS to uphold. A true Customer 
Bill of Rights, 


numismatic IIGWS 


Home Of Superwr Hobby Periodicals and Hooks 



k ran sc 
publications 

700 E State St. lota. Wl 54990 



28 


I.B.N.S. JOURNAL 

















BANKNOTES 


DOLPHIN 

COINS 


We buy and sell the world's finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


2 ENGLANDS LANE 
HAMPSTEAD 
LONDON NW3 4TG 
Tel: 01-722 4116 


FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS. 


MEMBER 

BRITISH NUMISMATIC 
TRADE ASSOCIATION 

AMERICAN NUMISMATIC ASSOCIATION 
LIFE MEMBER No. 2216 

MEMBER 

INTERNATIONAL BANK NOTE SOCIETY 


ESPECIALLY WANTED 


British 

& 

Colonial Banknotes 


WILLIAM H. PHEATT 


P 0 Bo* 11 57 
Berkley Michigan 48072 
(313) 398 7328 



C®INCRAFT 

opposite the British Museum 

45 Great Russell St 
London WC1B 3LU 
01-636 1188 01-637 8785 

We Buy & Sell 
British Banknotes 


We will guarantee to make an offer 
on any single coin, or collection of 
coins sent to us 




OPEN MONDAY 
-FRIDAY 9:30-5:30, 


SATURDAY 9:30-2:30 


Opposite the British Museum 

COINCRAFT 


“Nice People To Do Business With" 
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BRITISH COMMONWEALTH 
AFRICAN and ARABIC 
BANKNOTES 



Buying and selling quality world banknotes Request free lists 
and tell us your special interests. Dealers, ask for interesting 
wholesale lists. 

Milt Blackburn 

IBNS LM-18 
Box 1580 

Point Roberts. WA 98281-1580 
Tel: 604-733-5922 weekdays. 10am-5pm Pacific Time 


World Banknotes 

Whether you are buying or selling, 
it will pay you to write to us. 

Your satisfaction is our priority. 

If you are specializing in the area of 
U.S. MPC or Allied Military Currency, 
we can also he helpful. 

Please ship your notes 
for our offer with confidence. 

ESSIE KASHANI 

BOX 8374 

ROWLAND HEIGHTS. CA 91748 
IS.A. 

818-964-6263 

A Iso interested in buying your 
British Commonwealth notes . 

_ N 
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AFRICAN NOTES 

Properly Graded and Reasonably Priced 
Free Price List 

Notes for Africa 

P.O. Box 91086 
Pasadena. CA 91109 


A. JUSTUS - NUMISMATIK 

SPECIAL ISTS IN SWISS NOTES 



P.O Box 129 
CH-8034 Zurich 
SWITZERLAND 


Telephone 01 55 32 90 
By appointment only. 



MICHAEL O’GESAIDY 

9/11 Kensington High Street, London W8 5NP 
^ 01-969 8842 



ft British & World 
Paper Money. 

Provincial Notes A 
Speciality 


ft Regular Illustrated 
Price Lists. 

Wants List Actively 
Serviced. 


We have large stocks of 

BRITISH COMMONWEALTH 
ENGLISH 


and may have that elusive note you are seeking. 
1 lelp us to help you 
by sending your wants list to us today 


J. EDWARD SELLARS & PARTNERS. LTD. 

P.O BOX 173. BRISTOL BS99 7NW U K 
Tel: Bristol (0272) 429491 
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BUYING - BUYING • BUYING 

UNITED STATES CURRENCY 


Large size - small size - National Currency 
Fractional currency - M PC - colonial 



Denly's of Boston 

Box 1010 

Boston, Mass. 02205 USA 


Distributor of famous 
"snugs" Mylar currency holders. 


Send for 

Banknote, Cheque 
& Bond List 



Write for samples 


Vharirr 


WE BUY AND SELL 
QUALITY 

WORLD PAPER MONEY 

* * * 


315 Regent Street 


London W1R 7YB. 


Tel: 01-580-9922 


Telex 25164 


WORLD PAPER MONEY 
BOUGHT & SOLD 


CONSIGNMENTS WELCOME 

* * * 

WANTS LISTS SERVICED 
* * * 

ASK FOR A 

COMPLIMENTARY CATALOGUE 

* * * 

Lars M. Carlzon 

Edificio San Patricio 22 
Calle de la Cordera Montemar Alto 
Torremolinos (Malaga) SPAIN 

IBNS LIFE MEMBER 


SPECIALIZING IN 
WORLDWIDE BANKNOTES 
AND RELATED LITERATURE 


OCCASIONAL PRICE LISTS AVAILABLE ON 
REQUEST. PLEASE INDICATE YOUR 
INTEREST. 

ARE YOU FAMILIAR WITH 
OUR 5”x8" CURRENCY 
HOLDERS? 

BEATE RAUCH 

P.O. BOX 2138. TERMINAL ANNEX 
LOS ANGELES. CA. 90051 
U.S.A. 
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If You Are Interested In 


Holger Rosenberg 


World Currency 

You Should Be Receiving Our Publications 

Three Illustrated 
Auction Catalogues 
Annually 

Featuring rare and choice gold and silver coins 
of the world and Mexico as well as Ancient coin¬ 
age and World Paper Money. A sample catalogue 
is $10 postpaid including prices realized. An 
annual subscription is also available. The cost 
is $30 within the U.S. $35 outside the U.S. 

Ponterio & Associates, Inc. 


619-299-0400 

R.H. PONTERIO #300 (800) 854-2868 

3823 Park Boulevard 
Box 33586, San Diego, CA 92103 




Bernhard-Nocht-Str. 85 + 95 
D 2000 Hamburg 4 
Telefon (040) 319 52 90 
West Germany 


f 



Free price lists by request. 




ASIAN BANKNOTES 

Send your wants lists for 
Chinese & Hong Kong Notes 


We service WANT LISTS 
promptly and conscientiously. 


No wholesale 



P.O. Box 752 San Anselmo, CA 94960 

Telephone: (415) 453-9750 


K. AUSTIN 

KING'S PARK FLAT NO. 14 
8 KING'S PARK RISE 
KOWLOON 
HONG KONG 
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WORLD BANKNOTES 


We stock all types of World Banknotes (no U.S. notes). We specialize in Chinese and 
general world notes. Frequent retail lists. Sample 50c ($1 overseas); subscription for one 
year $4.75 ($5.50 Canada. $12 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most 
of which are UNC. Sample list 50c ($1 overseas). 

BUYING: We need better single notes, and the cheaper common notes, including new 
issues. Write with description and price wanted. We also buy collections and dealer stocks. 

OVERSEAS SOURCES WANTED 

WILLIAM G. HENDERSON 

P.O. Box 73037 
Puyallup, Washington 98373 
U.S.A. 

Phone: (206) 848-9194 

IBNS LM#17 BUY/SELL/TRADE ANA LM 1998 


f Specialist in Chinese Banknotes) 














WILLIAM BARRETT 


SPECIALIST IN: 


BRITISH COLONIES TO 1925 

FRENCH COLONIES TO 1925 

PORTUGUESE COLONIES TO 1910 

SPANISH COLONIES TO 1900 

DANISH COLONIES TO 1920 

CHINESE FOREIGN BANKS TO 1930 


ALL PROOF AND SPECIMEN NOTES TO 1925 



WILLIAM BARRETT 

BOX 9, VICTORIA STATION 
MONTREAL, CANADA H3Z 2V4 
TELEPHONE (514) 844-5698 























